48                 Silver Up to Date.
risks run by the commercial community in their relations with gold standard countries, brought about an agitation which, under the name of the Indian Currency Association, sought to introduce into India a gold standard, and thus abolish all fluctuations in exchange between England and her great Eastern possession. Under ordinary circumstances the agitation would have been ignored by the Home Government, but, unfortunately, it was strongly, almost violently, supported by all the officials responsible for the finances of India, from the Viceroy downwards, and the British Cabinet was compelled to give it attention. Silver had fallen to below three shillings an ounce, and the exchange to something under one shilling and threepence the rupee. The agitation for the repeal of the Sherman Act in the United States was at its height, and the opinion was general that, the moment repeal became an accomplished fact, the metal would experience a further severe fall. It was declared that under such circumstances India was confronted by the most serious outlook, and that the decline in the value of the rupee to a shilling or less would mean nothing short of national bankruptcy.
Such deliberate statements from men of such ability and high authority dared not be treated with contempt, and the outcome was the now famous Herschell Committee.